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Just off the press-Novemberissue of "Securities
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investors and traders should
commit thii valuable bulletin
prepared by well-known impartialauthority.
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MEX. PETE BREAKS
ON BEAR RUMORS

Big Oil Company's Statement
Calls Earlier Reports Only

Market Propaganda.

J. F. Guffey, formerly president of the
Guffey-Glllespie Oil Company and an

official of the Atlantic Oulf Oil Corporation,who returned recently from Mexico,
Issued yesterday morning a statement In
whloh lie declared that the "light oil reservesof Mexico amount to only 60,000,000barrels" and that "before March 1,
1922, the country will becomo an unimiportant factor In the oil producing
world." loiter Ignacio Moran, special
commissioner of the Mexican Treasury
Department, grave out a statement rcIgarding a report that a heavy export
tax would be placed on Mexican crude,
declaring that the only actual producing
area of Mexican light crude left in
Mexico should be exhausted In about
four months. The Mexican Petroleum
Company in a statement given out late
in the afternoon characterized both
previous assertions as designed to depresssecurities. During the course of
the day the price of Mexican Petroleum

"

stock broke approximately 9 points.
"If such a tax is imposed," the Moran

statement read, "the object would be
not to prohibit the exploitation of the
fields. The only actual producing area
of Mexican light crude left because of
the encroachment of salt water is the
so-called Toteco-Cerro .zul pool, controlledby Mexican Petroleum, the Internationaland Mexican Gulf Interests.
This pool, according to geological reports.was good for 100,000,000 barrels.
There have already been taken out approximately60,000,000 barrels and as
the companies have built pipe lines to
the capacity of 400,000 barrels per day
into this pool, they would exhaust the
same in about four months. In view of
this perilous situation the Government
may feel itself obliged by indirect methodsto protect the lrttere.sts of the countryin the Mexican industry."
The statement given out at the MexicanPetroleum offices was as follows:
"The management of the Mexican

Petroleum Company refused to commentupon two statements by men
formerly connected with the Agwi Company,appearing upon a local ticker
uawirl/tA waotas^aw fitw4Via«* Vx a n A riftlnf

out that the Issuance of the statements
simultaneously in various parts of the
country Indicated that their purpose was
a speculative one and was but another
of those attacks intended to depress
securities. The origin of one statement
was the manager and the other a formeremployee of a property whose failureIn the Mexican field would soarcely
entitle them to be regarded as experts.
The Mexican Petroleum Company is
continuing Its business operations despite
the efforts of bear interests and its
report to-day ehowed the largest productionin the history 'of the company.
The management predicted that this
production would bo the smallest for
some time to come."

CLOVERLEAF HOLDERS
BENEFIT, SAYS BACHE

Declares Settlement of Suit in
Their Interest.

The interests of the stockholders of
tii© Toledo, St. Louis and Western Hailroadhave been improved greatly by the
ttrms of the settlement of the suit involvingthe legality of its 4 per cent,
collateral trust bonds, said a statement
Issued yesterday by J. S. Bache, chairmanof the company's stockholders" protectivecommittee. The settlement calls
for surrender and cancellation of the
company's 111,527,000 of A and B bonds,
with all their interest coupons, and
leaves the company in substantially the
same financial status as obtained before
its acquisition of controlling stock of
the Chicago and Alton.
The bonds in question were issued by

the Cloverleaf In payment for the purchaseof Alton stock. Their legality was
contested by the stockholders' protective
committee, of which Mr. Bache is chairman,on the ground that the bonds were
given for purchase of controlling stock
r.f a onmnflt inc rnilrnaH nnri that tlia

transaction was fraudulent.
After pending for seven years In the

United" States District Court at Toledo
a settlement under which the issue of
the A and B bonds and coupons Is cancelledhas been effected. Holders of the
bonds will take back all the Alton stock
and the Cloverleaf will pay 91,180,000
In cash to the road'B bondholders' committee.The stockholders will turn over
to that committee 10 per cent, of the
Choverleaf's common and preferred
stock. The road's outstanding stock Is
910,000,000 of common etock and |10,000,000of preferred stoctc.

z NEW COMPANY PART

11 OF OIL MERGER PLAN
Formed to Take Over Union

and Royal Dutch Stock.
L'nofflolal but generally accepted Informationregarding the proposed mergerof Union Oil an* Royal Dutch

Interests, obtained yesterday, was to
the effect that a new holding company
would be formed to take over the Americanholdings of the Union and Royal
Dutch companies. The holders of Union
Oil shares are to be given stock In the
new company in exchange for their
present holdings. The Royal DutchShellgroup, which owns the stock of
the American subsidiaries of the Royal
Dutch Company, also will be given an
exchange. The holdings of stock In the

r. new company are expected to be apZproximately 72 per cent and 28 per
cent, by Royal Dutch-Shell and Union
Oil Interests, respectively.

It was sold yesterday that ultimately
a third corporation would be In the
merger. The Producers and Refiners
Corporation Is the one mentioned by oil
men as the most likely acquisition of
the new company to be formed. Other
companies operating in the inld-contl!rient territory are reported to have been
considered tentatively for a placo in the
new consolidation.

WrntlrnlntK If u.na InOfnul

b# tn carried on In London between H.
W. A. Dcterdlng, on behalf of the Royal
Dutch Interests, and Henry Tjockhart.
as representative of the Union OH
people. The proposed merger. It Is said,
would own or control the Royal DutchShellCompany of California, the Roxana
Petroleum Company, the Osark Pipe
L.lne Company and the Union Oil Company.
CONSOLIDATED EXCHANGE.
Exceptionally heavy offerings of MexicanPetroleum followed publication of

an adverse statement on oil land conditionsIn Mexico and brought a net loss
of RVi points in that stock to 99 at Its
minimum In yesterday's trading In se|curltles In the Consolidated Htook Exchange.That selling Induced unsettlementIn the balance of the list, losses of
1 to 2 per cent, ruling In the active
Industrials. Early Improvement In the
rails was followed by slight net recessions.Other feature changes were declinesof 4 In Pierce Arrow preferred to
31VI,, I In General Asphalt to 41%. 3%
In Pan-American to 44% and 3% In AtlanticOutf to

1

THE NEW
Is. O. CONCESSION IS IN pj RUSSIAN CARPATHIANS I
Gets Exclusive Rtoht to Bitu- I

minouM Deposits.
Additional detail* of the big Szecho-

Slovak conceaaton granted to the StandardOil Company were made public
yesterday through London despatches to
the 041 Trade Journal, a monthly organ
of the oil industry. The concession la
characterized as "an exclusive concessionfor the exploitation of petroleum
and other bituminous deposits In certain
sections of Csecho-Slovakia." Those dis-
trlcta are said to be in the Russian Car-
pathians, in which the Hungarian Gov-
ernment prospected for bituminous de-
posits prior to the formation of the republicIn 1918.
"The Obley and Hodlnin wells are not

in the concession," the despatch goes on,
"these being held in reserve by the State
for its own uses, and it is understood
that certain other areas, not definitely
outlined, have been withdrawn for delop'
ment by a company in which the Ba!taafsche Petroleum MaatschapplJ, a
Royal Dutch subsidiary, and the Czecho- ^Slovaklan Government shall have the
controlling Interests. The Mikova die- mm
trlct is also set aside for the Societe H
Anonyms Petrolcs de Mikova, a French
corporation.

"The Standard Oil concession is to be
operated by the American Petroleum
Company for Czecho-Slovakla, capital-
ized for 100,000,000 crowns, two of the
directors of which are A. C. Bedford,
vice-president of the Standard Oil Com-
pany of New Jersey and of the Standard
Franco-Americaine, and Dr. F. Hcldler,
formerly Minister of Commerce of!
Czecho-Slovakla. The negotiations were
on the basis of a thirty year monopoly
of production, refining. Importing and:
exporting petroleum products, and it was
provided that the company should sub-
scribe two and a half milliards of
crowns to the proposed state loan of
Czecho-Slovakla, which will draw inter-
est of 7% per cent: that the State shall
receive 30 per cent of the shares of the
new company, free of charge ; that the
company shall retain 50 per cent, the
nialning 20 per cent to bo offered for
public subscription, the company to
tnnnH KA OAA AAA

the concession in the first five years of I
its duration." 11

UNEMPOLYMENT IS DUE IfTO BIG PAY, SAYS BANK |j|
National City Assarts High

Wages Halt Prosperity.
The advance in the price of raw cot- Iton and cotton cloth, due to the short

cotton crop, leads the National City
Bank In its monthly review to compare
the ravages of the boll weevil to the
policy of half time work in the indus- retrieswith the dictum that "it is im- forpossible to restore prosperity on thebasis of double pay for half time work." 111
Continuing the theme that "high wages *3.forceunemployment," the bank says in a si
part: tnor
"The fact is that wages are so high divi

that they force unemployment, the pub- in
lie not being able to buy the products shn;
at the existing level of costs. The story 192(
of the farm wagon illustrates the whole yeaisituation. If wagons cannot be sold, or $
less coal will be used In the factories T
and fewer trains will be moved on the Quai
railroads. It is probable that much corn 127,
will be burned for fuel this winter, periwhich means that less coal will be fron
mined and the railroads will lose the rest
transportation of both coal and corn. $3.1Moreover, the high costs of transports- the
tion and of mining coal come back to the first
wage earner's door, added to the cost 380,of everything he buys. ! agai"Broadly speaking, the people In the spe<town Industries must sell their goods perland services either to the country peo- tlirepie or to themselves. It is plain that $1.0the former cannot take their usual "<
share at present prices, and the town thin
populations have nothing to gain by liarholding up the cost of living on them- presselves. A general reduction of Industrial netcosts would accomplish two very deslr- deerable objects, to wit: provide work for in tthe unemployed and lower the cost of yeailiving for everybody." the

________ pool
EXPORTS FROM NEW YORK. ££!
Exports from New York Yesterday:Wheat. 39.987 bushels; barley. 120,778 |Jbushels; flour, 605 barrels and 17,960sacks ; oil cake, 2,003,800 pounds; beef. N. 1

So tierces; bacons, 190,600 pounds; lard. To1.887,766 pounds; tallow, 8,000 pounds; to b
grease, 222,000 pounds; oottonaeed oil. FOR
100,00*0 pounds; lubricating Oil, 385,950
gallons.

Arf«
HeirExports from New York last week'. li«ig

Wheat. 2.686,855 bushels; coin. 43,843 »,1«!bushels; barley, 394,818 bushels; buck- j,£r*wheat, 6,588 bushels ; flou., 505 barrels H.ud
and 303,641 sacks : beef, 263 barrels and 'h*5
110 tierces; bacons, 4,882.000 pounds;
hams. 91,000 pounds; lard, 7,691,329 jC#nc
pounds; uutow, m.vuu pounds; grease, Chllt
546,400 pounds; cheese/ 9.000 pounds Clillt
cottonseed oil, 463.400 pounds; luhrlcat-
ing Oil. 1,108,960 gallons ; oatmeal, 2,300 c;opebarrels ; grass seed. 6,329 bars ; alcohol. Cubi
1,553 barrels; oil cake, 13,398,600 |Cubl
pounds. !

1" 11 Pent

EQUIPMENT TRUSTS. \r%
______ l Frai

Itab
(Quoted on a percentaro basis.) -t*d'

Maturity. Rat*. Bid. Ask.
At., Top. 4 8. P...1922-35 6 6.00 5 7« I.yo"Atlantlo C. Mne... 1922-35 6 6.15 r Jo Mar,Atlantic O. Lin. 1922-36 614 e.20 6.«0 MexlBaltimore A Ohio..1922-27 414 6.S0 g.00 MexlBethlehem Steel... 1922-30 7 7 23 ouUnru
Buff., Roch. A P..1922-35 4U-5-5 r #J hues
Canadian Pacific. 1921 -82 4)£« 1% ft|.O. R. R. of N. J..1922-35 6 6 00 5 7", Kan
Chesapeake * °."1934-35 6Vi 6.23 ,<M SaoChi., B. A Qulncy.1922-85 6 #.00 8 75 Swc<
Chicago A W 1921-23 4V4 6.30 fllofl flwlt
jChca#° A >7. W..1922-35 6 #.lr, n.SO Tokj£tCM? f N. W.-lM.Vafl 6 4 6.20 5.85 Uru*Chl..R. I. A Pac..1921-2. 414-5 7.00 6 30 Zurii
C.. fet. L. A N. 0.1921-24 5 fi no UnitC. C. C. A St. L.1922-29 5-6 6.40 5WO UnitPelaware A Hud.. .1922 4«i #.3.7 p « j-n|t

gelaware A Hud...1922-33 6 #,jn -'<,0 tTnlt
rls Railroad 1921-28 414-3-6 t.33 6 73 ,,v',Ot. Northern Ry... 1922-33 6 #20 r, anIllinois Central... 1921-27 414-5 6 30 0 0#'Illinois Central.... 1922-85 C 815 5 «! 2s

Illinois Central... 1925-86 614-7 # 23 5 *3 2s
Louisville A Naeh.1921-33 3 6 30 8 00 4s
Louisville A Nash. 1932-35 6 0 13 3 *0 4s
Louisville A Nash.1922-36 614 # ,5 S o. T
Michigan Central.. 1922-85 5-6 g 20 5*0 2s F
M.. S. P. A 8.8.M.1921-26 414-5 6'.IT, 6 23 2s PM. S. P. A 8.S.M.1921-33 e4l4-7 8 50 6 00Mo.. Kan. A Te*..1921-24 5 7 n? 5 $
Nat. Pteol Car L..1921-2* * Boo g^Xl CU
New York Central. 1921-82 414-5 e.35 C(u!weia
New York Central.1922-33 6 8 30 5'#5New York Centra).1921-35 7 6.3O r,'u
N. v.. N. H. A H. 1921-29 414-3-6 t!*? «'*0 .1

'

Norfolk A West... 1921-21 414 6.40 5.90 am,Norfolk A West... 1922-33 6 # I0 (CXo aNorthern raclfte.. 1921-50 7 6.23 3 90 I ^! V1'aclflc prutt Lip. 1925 33 7 0.I3 5 *3 ,
I'enn. n. Freight.. 1921 23 4-414 6.30 8 90
1'enn. G Freight . 1922-35 6 6.IO r,.H3 J 1
Pltte. A Lake K... 1921-33 6VJ #.|3 r, A
Reading Company. 1921-27 4V4 6.23 6 00 A
Seaboard Air Llne.1921-27 4<4-5-6 7.23 ol73 Am
Southern Pacific..1921-26 414 6 23 fi 00 Ama
Southern Pacific.. 1924-85 7 6.10 f> #0 Am*
Southern Rallway.l92t-28 414-8 6.6.5 6 13 A4,a
Union Pacific 1924-33 7 8.13 5.9# A L
Virginian R'lway..1921-80 6 6 40 0.00 Ani*

U. S. CERTIFICATES AND NOTES. A"°
do

V1,1
V,IV(IIII1 I'lK" Uiu III jrniinirt.v f« l>prn * HI

market for United Stat** certificate* of
Irdebtcdnean and ncteo were a« follows: \xmPur. flat. Approx- a u
1021 P.O. Hid. Ask. I lid. Yield. JmtHc.... (1 100 8 10 100 0-82 100 3-JO 3.08
10"°. i jjvbTT'.. r,<- 10011-321007-10 100 11.32 .ion!
March. B 100 1-1 100 SK Mm 1-4 3.88 ,?March. B'4 100 11-32 100 15-82 100 3-8 .1.02
March. 5% 100 8-10 100 11-16 100 9-18 3.93 A""
June.. BlJ 100 8-4 100 T-B 100 3-4 4.10 . i°

Au«u«t.. BV4 100 18-18 100 15-16 100 13-16 4.23 ArJ,
8(fj)t... B* 100 8-4 100 T-S 100 8-4 4.24

Jun*. . 6* 101 T-8 102 101 T-8 4.98 ** <
Bapt-.. SH 101 8-8 101 1-2 101 8-8 4 94 *<

4rccptnbl. Ir paym-nt of FrArral a«». ""
011 Mi. Outer or than- iiisluiltM. *

I
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UDEBAKER PROFITS
>ROP IN LAST QUAR
port* $5.1S a Share

Common Stock.
he Studebaker Corporation's
the third Quarter of this yoar,
11c yesterday, showed profii
>13,201. after Federal taxes, or
lare, earned on Its outstanding
stock, after deduction of pre:

dends. In contrast to $6.83 a
the preceding quarter and $3
re In the corresponding perl
I. In the first nine months o
r its profits aggregated $9,61
16.21 a share of Its common st
he company's sales of the third
rter were $29,069,893, In contr;
823,611 In the corresponding
od. During the former Its p
a operations were $4,263,201 ai
irves for taxes, &o.. $1,000,000, ai
79,571 and $892,777 respective
corresponding 1920 period. 1

l nine months of 1921 its sales
593,998 and Its profits $11,61
Inst $73,374,153 and $12,208,62
tlvely in the corresponding
od. Its tax reserves for the
e quarters of 1921 amount*
00,000.
Dur net results Infcthe seconc
1 quarters both greatly exceeded
periods Inst year," A. R. Kr
Ident of the company, said, "bi
profits for the nine months si
t'Hun uecuunc ui ine mrgu u

he first quarter of this year,
r our first quarter was the b<
year, whereas this year It was
\ due to our small products
uary, February and early \
Dd on Gt'tober sales, the net n

ID AND ASK
r. STOCK EXCHANGE Ql'OTAT
the following prices accrued Intel
e added:
EIGN GOVERNMENT AND ML'

PAL BONDS.
Rid.

mtlna Tntern. 5s, '45 7214
Ian Hs 1*4%
lan 71is, 1945 lOlVi
lan Ms lOO-li
en 8e, I#2

e 10414
eaux fie 55'»
sll DOS
ida. 93%
ida. '20 »"-V4
Kla. '01 92V4
s Me 99%
» (new) 911
eep, Gov. Ilig Kug Ry. Si, *51. 4:1
tlanla 102
nhagon £»Va
i Extern. 5e, '04 T9%
i Extern 5a, ser. A, '49.... ..

t Extern. 4'4«, '49 19
nark He, A ..103%
nark He, B 10314
nark He lO.V'a
tee 714". '41, w. I ... 64%
tea He, lat leaue 09T4
r 5 yr. fie, gold OOVi
in 4e atrl. loan. '31 .. 19
in 4%s etrl. loan, '25 85'4
in 4%". 2d ear. '25 9314
is 15 yr. fie, '34 M14
tellies 15 yr. 6s. '85 Mfi't
co Extern, gold 4e. '54 53%
Ico Extern, atrlg. 5s, '45 45V4
»y Me 194
nsland 7a, '41
da Janeiro Me !'7%
Domingo 5e. '58 HO
Paulo Me 97%
len fie, '39 ... 93
terland Ms, 106%
o 5a. "9
tuay Ma 9JUshla .1*1
ed Kingdom f> yr. 6'in. "2\... '»94|
ed Kingdom 3 yr. '2..... 99',,
ed Kingdom 10 yr. .H4». 94*4
ed Kingdom 20 yr. 5'4n. '.17... 9l£
TED 8TATE8 GOVERNMENT B<

Bid. Auk. Bid.
r 10094 10IV.I 2- P 3* c.100%
e 100\ 10114 3» Pan r.. 76W
r .104*4 K1H4 3* p«ti o.. 7«V4
c 104*4 103V, P I A» 34. *0
' '86 r. 100*4 .. pn, '38. 80
'36 c.100'4 .. 'p I K '36. 77
'38 r .100:4 101 *41 r> C 3a '03 93

wins prleca of atoek* In which
no tranaacttona pererliy:

Bid. Aak. , Bid
tnce n. 12*4 I"'; * * Nl< h.. a*
pf.... 371* .. do pf 8"
A Sua.14<l .. .Auto Paten. 2*<
tnce R. 70 do pf.... 7
h M pf 77'i «l P A O pf.. no*
il H tat .. PO Ilarnet Lth 318
k Note. f.M f..".',4 do pf 7.-,
at If pf 53 67> nnrnadallA 21
k Sh pf 90 92 Hay Broe..
C F pf. 112 .. JtethB 79|.. 897,
rC'oal. 74 Ilkn Edlaon 94
r K1 p i2" 12914 Brown Hh. 40
France 814 8*4 do pf.... 79
oco pf.l07!4 109 Brtinnwlck. 3
Ind pf.103 Buf A .Sua. ..

hlphldg .. 80 do pf
pf 90 ftuf RAP 55

8 See A 70 79 do pf.... 77
pf H.. 7* Human primp,
Fdy pf H.I HI Bunh Term fln
Snuff..too 110 Rutt-rlck.. 241
pf Hit PO Rutte Z|nr. ji

1111 T pf 03 7* I'mi Potitli. 4.|>
Tob pf 9." "7 <'aao pf..,. 74
'hoi pf. 91'J 9.' Caro Plow 7
W Wt.n 0', '1*1 do pf. ... 71
fl«t. IT 17«4 Cart I-rod.. #3

fool pf. 90', H»i do let r,f. 71
r Zinc. 9 10 do 2d pf 57
pf. 32 ohl a Ait.. 7
Arbor. 7 11 do pf... pi
Pf 20 24 e <11 Weat. 67

"1^ 1". PBUP lie. «r

rj-O 2pf fll TO 000*81. pf flr.
Ilr * A IT* 2H C'l«v« * Pit r.r.
loant L na *1 CI TVfcbody 42V
Rufln ..»0O Pf!0 On pf.,.. *0
pf..,.10* 10!) Cnl F*T pf.tno

"1 Tt>r*r 11' Tr. xflj,, pl t

I*
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Iptable Bank
Endeavors to bring to your
business that phase of its
service which will conform
most closely to your bankingrequirements.

GARFIELD
National Bank

rtFTH AVENUE
where 23rd Strut
/Crosses Broadway

sNT CERTAINTY |
jes or Certificates are absolutely
incipal and interest. They pay
,500,000,000 guaranteed mort'
d in New York without any
ay. Of what other formofsecur'
t C. a
mvwt in uiciu injui <piUU up.
or booklet H-lll I

:le and Mortgage Co.
>rk aoj Montague St., Brooklyn
Mount Vernon .Staten Island.White Plains

| for the fourth quarter promise to be very
good, exceeding: last year considerably.

TER "In the September quarter 21,086 cars
were produced, compared with 22,306 In
the preceding three months and 11,435
In the first quarter. Total output for the
nine months was 55,552. In 1920 pro!ductlon In the third quarter was 15,765

report vehicles, 11,733 In the second quarter
and 13,615 In the first three months,made making. a total of 41,092 for the nine

ts of months."

com- BANK OF AMERICA'S CHANGES.
ferred
filiate ]."orelgrn Eicbange to Be Mndr
.o 1 a
rxi in Separate Department.

4 3"6S "*"h0 Bank °' Amer,ca announced yesock"' terday several changes in Its organlza11921 tion to take effect to-day. The growth
ast to of Its foreign department has neceesl1920tated the segregation of Its foreign exirofitschange department from Its foreign dendIts partment and L. B. Heemskerk, formerly
gainst assistant manager of its foreign departdyin rnent, becomes manager of the departnthe ment. C. O. Moody, formerly manager
were of the department, assumes the new

>1,326, duties of manager of the bank's foreign
!S re- evelinnirft denartment,. George Whltlock.
1920 formerly manager of the Bush Terminal
first ofllce of the bank, has been made as!dto sistant cashier In charge of commercial

business at Its Franklin Trust office.
1 and Crowell Hadden 3d has been advanced
1 slin- from assistant manager to manager of
skine, the Bush Terminal office,
it our Other changes Include the transfer of
low a J. De Mund Van Dlen, assistant cashier
ecllne of the bank's Wall Street office, to a

I,ast similar position In Its Fulton street.
»st of Brooklyn, office. Alexander N. Nyland
very will leave the latter, In which he has

tm In been assistant manager, to become conlarch.nectcd with the bank's Bush Terminal
esults office in a similar capacity.

ED QUOTATIONS1
IONS. B1<1. Ask. Bid. Ask.

Col & So... 34 37 Nat EAS pf 84 90
18 do 1st pf. 51% 53 N By M lpf 5 It

do 2d pf. 43 48 do 2d pt. 4 4%
NICI- Con Can pf 95 99 NOTAMex.. 0 81

Cub A 8 pf 70 . - N'T Air Br. 54 80
A-i- De Beers... 15% 17% NYBacAW. 80

Deere pf... «2 87 NYCA.StI,.. 88% 58%
or Det Edison. 93 94% do 1st pf. 87 72

101 St DetAMack. 45 .. do 2d pf. 57 64
100>4 Det United 57 60 NY Dock... 27 30
i\m Dlam d M.10O 103 do pf 61% 51%?05 Dome M... 19 18% NY Ship B 18 20
87 Dul 8SAA. 2% 3 NYStateRy .. CO
90»i do pf.... 4 5 Norf South 9 9%
94 Durham 11. .. SO NorfAW pf 64 *68
05*1 do pf 68% 95 Nova 8 Bt 22 23
93 Elk HornF 10 19% Ohio Fuel. 42 40
99% ,|o pf 38 39 Ont Sliver. 3% 4%
99% Klee Ftor..l02 110 Otis Elev.. 90 98
44 Kni»r Brsu 2 4 do pf.... 80 9"
103 Erie 2d pf. 12% 13 IHia Steel... 9 9%
82% Fed MAS 5% 8 do pf 50
82 do pf 21 2" Pac Coast. 14 30
76 Fairbanks. .. 25 do 1st pf. 40 50
73 FtslierRody 80 87 Pac TelAT. 48 52
104 do pf 101 102 Panhnndpf 71 78
103% Gen Clg pf 00 93 Parish A B 13 14

do deb pf 90 92 Penney pf.. 01 95
51*1 Gllllland pf 42 .. Peoria A E «% 11%1W Guan Sug.. 7 7% Pere M pf.. 41% 42%5»H Greene O.. 22% 24 Pet Mul 372?& Gulf MAN. 6 7 Phillips J.. 72 75
*;>H Gulf Ptl lpf .. 95 do pf.... 74 85
8,'*» Uarvsa pf..l01 .. Pierce Oil.. 7 7%
J,- Homcstako 54% 68 PCCAStL.. 78 83
51* Hydra! Stl. 7 11 Pitts Coal. 59% 60%

Ind Ref pf. 52% .. do pf.... 88 88%it£t* Tndlahoma.. 3 3% PFWC pf.118
Int Agr pf. 37 38 Pitts 8tl pf 82 8.3%
Intr-B C pf 5% 6 PAWVa pf. 73 75

Oft, ,' Int M T lpf 67 67% Pr8te#10pf 8.5 88
do 2d pf. 57 58% PrndAR pf. 35 *40

n?,, Int Nick pf «5 75 Pub Serv.. 82 83
10*U In' I'*P pt- 90 1,0 " nd 21 22H27 do pf St.. 70% 71% RyStSp Pf.102
not/. Iowa Cent. 4 0 Ren A Har.lOt
I05K KCFtSpf.. AO Robt Rels 7 8 I
100 KanAtJulf.. 7 7Vi Rep PR pf. 80* 82* I
00*4 Kayser .... 7:1 80 Rem l*t pf 47 55 I
94* <lo l»t pf.100 110 <lp 2d pf. 40 52 I
IV KHpT6% pf «d 75 Reploglefttl 21* 23* L'

do **.... 8.7* 80 St Jo* Lead IS 13*3ND8. Kel Wh<,.i. Ml r.O Seab A L pf 6* 8*
A»k. do pf.... 86 82 Sear* R pf 03* 100 _

101* Koo A t> M .1 7 R1os»-8h pf. 85 75
do pf 20 50 Sl.ARFpf.. 33 88

KrgeSSpf .. 101* Hliattuek... 8 6*
Kress 8 R. 68 82 SPR Sugar. 28 80
do pf.... 90 .. do pf.... 80 80

Lake RAW 10 10* Stand Mill. 98 103
do pf.... 15 20 do pf 75 80

T.ee Tire... 27 27* PteelAT pf. 67 74*1
there I.lgg A M. .150* 132 Stem Br pf 83 85

do Pf 103* 105* studeb pf.. 98* 98
do Ti 147* 150 Sup « !.. 20 83

Ask. Lima I.o pf 90 93 do pf 98 96*
10* Loews Inc.. 14* 14* Temfor B. 5* 5*'
08* Lortllard ..145 150 Texts h T.290 875

i 3 do pf.... 103 104 Third Avt. 14 147i
1* IL-W 1st pf 95 99 Tide W O.140 1",0

< "1H do 2d pf. 97 115 Tob Trd pf 80 86
M T.ouls A N.107 110 TfltLW p o 14* 16
96 Mnlllson .. 12* 16* do pf rt.. 28 54
25 do pf.... 57 RO Trans A W 32 *3*
28 Man Shirt. 27* 28 Twin City.. 33 87

i 01*i do pf....lOO .. do pf 95
98* Maokay ... 60 70 TJnderwd ..123 140
43 do pf.... 55 57* do pf.. 101 JIB*
.. Manatl Bug 25 27 Cn Tank pf 93 98
4 do pf 90 Un Clr Sta.123 175

77Martin R.. 5 10 do pf... .102* 106*
43 Market S R S* 4 tin Alloy.. 23* 28
85 do p p... 29 S3 TT Prug Ipf 88 40
.. do 1st pf. 13 16 ! F Kxpr.. 6* 7

> 108* do 2d pf. 5 6* rn Ry tnv. 8* 9
80 Math Atk.. 12* 19 do pf 20* 21*

t 26 Me* Mot A 39* FRTnAlo pf 81 95
i 5 do R 0* 11 T'FSteel pf.109**112
» .. Mav J>R pf.101 102 V F Smelt. 32* 33*

77 Maxwell .. 3* .. Va-C 0 pf 70 73 \5 do 1st pf. 4 9 Vn Ry AT. 45
ii no »il pi, .ii, i v k.triti' pi i"i> n.i
28 Vl-h f>nt. 81 TV.'hir * It 12>4 13

MBtPBHM ft" r.8'4 Woll* Far 81 8144 £
rio pf 82 PO Wont's* 1pf r.T 00

8 Ilo 1 1 32 r.8 Wost Air B 8T 88
4 1»", MKATrf.... 2'4 .3'4 Wrpt M Ipf 13«4 184* 0

7H Mor * Bs 08 WHtrMot. 3344 Mli
88 Mont Pow.. S2H B444 Wlrkwlrtt 9 10 1ft
B884 do pf 92 Wis 0«nt.. 2444 28 ft
8r. Mtilllnsll pf .. 98 Woolth |>f..1I0 112 f,

4 43H NCABtT...... W»H 110 Worth pf A T« M
83 Nat ClkAP. 23'4 23 do pf B.. 80 60H J100 do pf 80 82>4 «! 41»Mrnd. r

30 !«f*t r'opdf 4 4«jC
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A Secondar
4

United State:
Certificates <

possess all the qualifications ne

employment of funds to be uce

They are

Instantly Salable.

A legal investment for Fee

Available for loans to mc

Federal Reserve Banl

U. S.Treasury Certifica
be readily convertec

]Ve deal in all maturitiei
Treasury Certificate

Inquiries In

DISCOUNT
OF

SALOMON bKU:
members new york si

27 PINE S"
NEW YC

Telephone.Bowline

BOSTON PHILADELI

Bonds Compared Witi
Guaranteed First Mortgi

..An Investment
From Speculative H

A STUDY of long range bond prices/\ that all bonds, including tax free G
" "ment obligations, vary in value acc
to the purchasing power of the dollar.
New York Times recently referred editori
the publication in England of the mark*
tunes of 100 securities totaling 15 billion d
The "Gilt Edged" varieties showed a c
of 25%.
Many bond buyers who think they are im
are actually speculating. Upon the death of a

New Yorker an accounting revealed two trust fun<
for large amounts. One was invested entirely ii
gages and now pays 100 cents on the dollar and i
The other was invested in carefully selected prim
and shows sn average loss of 30^.

Our Guaranteed First Mortgagt
and Certificates never fluctuate. They are alwayi
what you pay for them. The return ranges from 4
5K%. depending upon current money rates. Th
be purchased in any amount from $100 to $100,0
more and

At Present They Met
The Lawyers Mortgage Company unqual
guarantees payment of principal and ini
For complete particulars call at any of our offices i

for illustrated 32-page descriptivepamphlet andour

"AN INVESTOR'S CATECHISM

Please Specify Booklets F-J22

Lawyers Mortgage (
Capital and Surplus $9,000,000

59 Liberty St., N. Y. City Ask for Mr. Tayloi
184 Montague St., Bklyn. Ask for Mr. Jacob
4 Herriman Ave., Jamaica Ask for Mr. Demp

So instanc* of l oss in tS Ytart. H> Ot/araotrg Then Xercr

Wc take pleasure in announcing tha

MR. E. GARY SPENCER
Member New York Stock Exchange

has this day been admitted to our firn

L. F. Rothschi
no Broadway,

Novemhmr L. I'M.

SUGAR. Foreign Exchaag
Ask tor Free B(

Ths range of prices In yesterdar'* si r |t it %j

ugsr futures market was an follows: Wm.H.MclVCI rrv.
Op#n. H1fh. Dow. Clow* Clow* DOWNTOWN

member 2.."4 ISC 2.*4 2.54 2..*.7 ?5 Broadwa*
n.iarv 2 40 2 4.; 2 40 2 41 2.45" I.
i"«rdl".. a s* 8.« 2.3* 2..W 840».

l«r ? »* S-5; 2.4* JJjJ a.jjol I'HILAPEM
"'y- v ?!? - !!r J ?? 'i«* :%! tu *<vu, m
pptember As - "*' ^I'han* Hall 1-oc

PPOSKf FOHDSBV TARIFF BILL, *

Deolarinr that the merchants, menu nf the State of New T
acturem and bankers ahnuld be left day a report to the
re* from the dlffloultlea which aocom- member* optpoalny the
any n«w tariff perflations, William K. bill, now before the Ce
»erk, chairman of the foreign commerce port will be acted oi

mmlttee ef the f*»»n»hec nf mecHrr of the rbsmtv

jfc W IP
y Reserve

s Treasury
.uJ \I/\fAC
nia JL iuiw

cessary for the profitable
d as a secondary reserve.

Ural Reserve Banks.

mbcr institutions at
u.

tes may thus always
1 into MONEY.

f of United States
* and Notes

vited

HOUSE

>. 8c HUTZLER I
rOCK exchange j
rREET
»RK
i Green 30S0

PHIA CHICAGO

. The Farmers* Loan and Trust
Company

> 10. IS. 30 and 33 WILLIAM STHEKT.
P|N«w Tork City.

r> i rv: j j_ j

IJZeS coupons ana uiviaenai Que in
°November are payable at this

office on and after NovemFree^ j8^ i921y as follows:
azard

Bath Water Worlu Company
, Cedar Rapids, City of, Bridge 4'/jO and

snows Sewer 4'At
overn- Cedar Rapids Water Company
ordine Colorado Bridge Company

Th* Heusatonk Railroad Company
,, , Huntington Water Companyally to Larchmoot Yacht Club

St for- Little Miami Railroad Company
lollars. PI«nWd, Borough ol

i Northwestern Coal Railway Companyleciine Ofden Gas Company
Old Dominion Terminal Company
Olean, City of

-esting Panama, Republic of
wealthy Racine Water Company
la both Union Free Schoel, District No. 1, Town of
i mort- Pelhsm, N. Y.
nterest. Vicksburg, Shrereport 4 Pacific Railway
0 bonds Company

Virginian Railway Company
Watchung Water Conyany

>a !November lltb, IMI.
Catskill Illuminating 4 Power Company
Dures Chemical Corporation "

i
1 worthNovember anth, 1111.

\yi% to Commonwealth Water 4 Light Cimpiny
oy may DIVIDEND?

W and November tat. lttl.
The Farmera' Loan 4 Trust Company

|fied,y COUPONS DUE AND PAY- I
hArDat I

able at the office of

j A. B. Leach & Co., Inc.
" 62 Cedar St, New York City

November 1, 1021
Bartow, Kia.
Central Georgia Power Co.
Columbia. Ind.
Conneravllle, Ind., Water Work*.
Cooa County. Ore.. School Diet. No. 9.

_ Covington. Tcnn., Sewer.
Iron Mountain. Mich., Sewer.

I Kalamazoo. Mlcli.
Kensington, Md.
Ijtkc Fnreet. 111., Bridge and 8chool.
Marshall County. Minn.
Newberry, P. C.. Water and Ptewer.
Okmulgee. Ind. T.. Water and Sewer.

F Oxford. N. C.
Ul Portland, Ind., School.

nalelgh. N. C.. Watei
Ftldge Park Olatrlct. III.
Rock ford t Preeport Klectric Rv.

ShallBe Ilockvllle. Md.. Road Improvement*.
Hu*»e|| County. Va.
St. Cloud. .Minn., School Dletrlct.
South Carolina Light, Power 4 Rye.
South Orange, N. J.. School.
Summit. N. J.. Sewer.

.....I Winneboro. S. C.. Wtr., Sew. 4 El. I,t. it
.....i Winston. N. C.. Refunding.

November 1R, 1921
Kalamazoo. Mich, City 4 Street Imp.
Swayzee, Ind.
Teton County. Mont., Seh. Dlat. No. T.
Vigo County, Ind.

I 1

Cities Service
Id A Co. An important oil producer and j I

few York operator of public utilities representinga property valuation
of $500,000,000. Oross income

*1 above $100,000,000 per annum.

F.Tnlainrd Special report and analysis
.. r. of company's present status,

>0 earning power, finances, divi>nnaAj(n dends, book value of shares.
rllllaOt V»U* etc., together with market

UPTOWN highs and lows, mailed free
25 Wast 43d St, on request.
Mnrrar Hill KOH«

*hia \«k fcr H-S40

kohler.Bremer (a
ork. sent yeater- 'SHOCKS -BONOS
chamber s l.?oo 32 Broadway* Hampton Hotel.

'tariff mwvea* Auwy a»
mcrem. The re- -1

t In Thursday's
»r i -1


